
American

Tilephone & Telegraph Go,

Cotlatarcl Truet 4a, lOitfS

KAtlM.U9 S TiJ'.H IMTIIKHT CHAHGES

Yielding at Market Prices
4.75 on Investment

Descriptive Circular on Application.

'KIDDER, PEA80DY & GO,

lit df.i o:sinttc sr., so wall sr.,
BOSTON. NEW YOIIK.

Members of New York and Doston Slock

Correspondents of

IARINQ MOTHERS t CO., LTD.

LONDON.

First Mortgage

RAILROAD BONDS

to pay

4 to 5.40
Particulars Upon Application

A.B.Leach&Co.
149 BROADWAY, NEW YORK

Harris, Forbes & Go
luceesnr ti

N. W. Harris Sc Co
Sew York

Mn- - Street, Cor. William
NSW YORK

Government
Municipal
Railroad and
Public Utility

Bonis

for

Investnnt

WE DEAL IN

All Standard Oil Stocks
and Subsidiaries.

U"e have information cf espcial
X'tlue to investors regarding cne of
the best of the Standard Oil Stccks.

Can be purchased now to ret the
Investor 10. Prospect of IOO"0 in-

crease on investment.

Particulars on application.

PEABODY & COMPANY
42 Broadway, New Yrrk Illy

Clark, Dodge & Go.

(Established 1847)

BANKERS
51 Wall Street, New York

J.H. Rice, Jr. & Co. Will sellO American l'.iur mork
(IS Amrrlrsn bfcle I'om. Mock

lOO Uomp Mlnro I.I.I. Mm k
too Frdrral Light A Irscllnn 4'nm. Stnrk
IOO Iwjrr, Horltxr lllihl."

BO Slncr ManutarturlnK Mix'k

J.K Rice,Jr.&Co.
'Phonci 74M to im Hanover. SI Wall SI , N V

HenryGlews&Co.
BANKERS

II. U. 15. 17 AND ta BROAD ST.
KEMBElta N. T. STOCK nXf.'HANGE.

toelct r1 llondi b'.ueht anrt .old (or
Invnto'f an I carrleit on liberal Itrmt.Banklnr ireuntf reel veil nuhjc-- l to

check al aleni. mereii palj on dally balancea.
LETTERS OF CREDIT

IssucJ A.iiHhlilu nil or lil oi cr

White. Weld & Co
Bonds & Investment Securities

S Nassau St 1 he tlpoUe ry

New York Chicago

MEGARGEL & CO.

BONDS
I Nassau St. New York

Knauth, Nachod & Kuline
BANKERS

! William Street I rlnilr
Letters of Credit and Travelers' Checks

Wm.A.Read&Co.
Bankers

No. 31 PINE STREET
OSTON LONDON CHICAGO

United StatesMortgage & Trust Co."Ne- - York
CAPITAL and h I'll I'M !i, ro, 000,000
Ptrttnil and Butineis Accounts Iniilid

FINANCIAL NEWS

Deadlock in the Stock Market
Broken by Weakness In

K catling.

DECLINES GENERALLY SMALL

The Hooscvclt Speech In Ohio Not
Itcsnrdrd n a

Ilcnr Fnrtor.

It can at len.it bo said of yesterday's
stock market that it moved out of the
rut in which it lias been travelling for the
last week, A violent uttnek upon Read-
ing common Mock or nn outburst of
liquidation in the issue, whichever was
the correct explanation of the phenom-
enon, carried the price of tho stock
down nearly throe points, and this
naturally caused somo sympathetic re-
cession in other directions nnd' was ac-
companied by a larger volumo of trading.
N'vorthele.'f the activity of tho market
wan concentrated in tho first two hours
of husinct,, and from then on there was
n recurrence of tho old sluggishness, and
declines in other stocks besides Heading
wero in tho main but fractional. An
advance of ten points in tho quotation for
this particular stock has taken pluco in
the hut thirty days, while tho main ten-
dency of tho market has been downward
if anything. At no time has there been
nny reasonable theory ukii which the
ndvance was based except tho operations
of a room trading pool composed of cer-
tain minor Stock Kxchango operators.
It may very well be, therefore, that the
lifeline in the stock which became pro- -
nnuticed yesterday was due to no more
important cause than selling by the same
speculators who formerly bought.

There were those, however, who at-

tributed tho weaker undertone of the
market more to published summaries of
Mr. ltoosevelt's extremely radical speech
at Columbus yesterday than to the mar-
ket developments in the case of Heading,
it was the consensus in Wall Street that
in this utterance Mr Koosevolt pro.
fesscd himself as holding views of political
and economic questions fully as "ad-
vanced" as those for which Senator a

Toilette has stood sponsorand that it was
tho evident pill pose of Mr. HooM-vel- t to
obtain the Republican nomination for the
Presidency by the support of the ultra
"progressive" element in the party. This
was particularly the case with Mr. ltoose-
velt's opinions regarding the recall of
Judges, which went considerably further
than his Oullcok article, lie flatly and
in unmistakable terms declared his post- -

I lion to bo that matters ought to be so
arranged that decisions of the courts on
all questions could bo speedily overturned
whenever desired by the populace.

It is needless to say that not every-
body in Wall Street entertained the idea
yesterday that the putting forward by
Mr Roosevelt of such destructive and
alarming propositions as the foregoing
would materially further his ambition
to bo President of the United States,
it will be interesting to observe from
the point b of view naturally assumed by
finance and business what the people at
large, and especially what tho reople
in the eastern perl of the. country, have
to say regarding tho reckless and revo-

lutionary platform that Mr. Roosevelt
jhas erected for himself. Outside of
I
these matters yesterday there was not

.much to affect prices. The Tressed
T'TST Steel Car ond New York Air Brake com

panies exhibited in their annual reports
I for 1911 tho.eJTect of the year's poor busi-jne- ss

'Ihe Knglish market was under the
cloud of the threatened strike of coalI

.miners in (Jat Britain, but seetnpd to
bo sustained nevertheless bv an unrlrr- -
lying feeling tliat the strike would not!
after all take place. English railway
shares, though dull in the fore virt of

ItL'a diy, rosn later and consols closed
I n.t an advance The continued mainte
nance of a disparity botw'een the intertv t
rates here and thoso on tho other side
of the Atlantic led to renewed liorrowings
for French, Oernian and Kngllsh account
at this centre and to the further ship-
ment of $300,000 gold to tho Argentine
Republic Formal announcement was
iriado by Kuhn, Ixieb A Co. of tho offer-
ing here of Sio.rjoo.ooo of tho city of Tokio
5 per cent loan at a price slightly below
tho lyondon quotation. It is expected
that the American allotment of this loan
will bo heavily overrubscribed.and cables
from Paris stated that the loan there liad
gone at a premium of ljf per cent

W K
of the
Hank

FINANCIAL NOTES.

Corey hai been elected a director
Mechanics ami Metals Nntionnl

Certincates of new Mock of the Colon-merlca- n
Clear Company to be exchanged

for stock of the Mnerican htosle Tom-pan- y

will bo Ishiied under date ol lehrnnrv
3d. I'liey will lm inado out in names of
holders of lertirlcates or deposit as theyappear In tho books of Ihe hecurity 'I rustand Safe Deposit Company as of Keliruarv
23 So transfeis will he nindo after tlia't
date

Milton S. Ilnrcer has been appointed
tieasurer of the ew ork Centrnl Linesto kiii reed tho r,te Charles K. Cox .Mr
llarirer"" sieep,or as asslntant treasurerot tin- - I. istem system will be Oeorse W
Porter

Suhsi-riptlo- terms In connection withthe (ioneral rht-mio- Company's mockincrease nrn .inmiiini'ed yesterday d
stockholders may subscribe at par

to I2..MHI shares ot pipferred to the extentof I". per cent, of their holdings, I'Hvmcnt
will he In four Instalments, ending January
-'. Common shareholders mav ml- -
sorihe at par to s..V.ii shaies or new commonKtocktotheeitentnr inrinrient of holdings.
Payments will he made similarly In rourInstalments, to end nn I'eliruart' 3. 1013
The 'litle (iuarantee and Trust 'Company
will Issued subscription cerlillcnles.

must bo for at least one full
share

SHORT TERM NOTES.

.Vom. p.r,
Amal Cop Co.. A

Ann arb nn Co, 5
April. 1811
May, ton

Halt & Ohio . 14 June, 1013
lleth Steel Corp ,0 Nov., 1914
Chei () Hit... i, June, 4

Chi Kiev .' July, 1014
Chi & Alton . Mch. 13,1015
Cln Ham & Hay 4 July, 1013
1) & II equlpta t'i July, 107
l)en(l ti i:iCo..d April, 1014
Krlellll 1 Aprils, mil
Krie Hit ,1 Oct., mil
(len Motors Co. n Oct,, ion
(ien Hubber Co .4'4 July, 1013
IluilionCos. ..n l'eh., lain
Int A tit Nor.. .1 Aur., mil
lnt Harvester... ,5 l'eh. IS, 1015
Lack Steel Co, . 4 Mch., 'IDIs
Minn & b't L. 5 l et... 1913
Mo Kan & Tel.. S May, 1013
Mn I'ac Hy Co, ,.1 June, 1014
,V V 0 lilt Co.. .4'j Mrh., 1(14
NYC llnccnpU.5 Nov. 1013 !J
NYC llnca.ciipli.li) Jan..lOia V5
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H L 4 V

Southern Hy
Tidewater Co
tin Typewriter
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m
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01
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73'.f
p.".
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ton
100

1720
8700

100
100
300
400
200
100
100
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1900
700

3875
100

1100
1000
200
too
200

300
1330

Ritl.wn
Alh A su yA'i
AHe- h- t- W i:

m nr M'nr ml,
Am nr s pf t.in

m n Ml pt BPi
AraC A rpf.m

mCoal 1

Am r.i" 215
m i A I. 3

Am" Al.nf 20'
Am Un oil
Am Un O pf 30
Am liro. 32

m toco ptionj,
.NrnVall 7
Am Van pf '

m SAH nf ions
A S A 11 nf II.
Am snuff . ra
Am Snulf pf.lOT1.
Am S pf netvioi
Am Sleel Vv :
Anvil' ltpfi;
Am Tel A C. TCI

m tvool M',
Am V Co of as
Am V V pf .

rn Ardor m
Ann rh nf so
Ase liro.l'i'

HOT'llll. '
Pal.l l.o.opfiro'
Halt if. M',
naloplia.. I'.
Peth Sleel M
rieth Sleel pf 5T

nruns Ter a'i
tint 11 ft p to:
nuf HA PnflM
Ilutletlck Co ro'i
CentrtlIN.I..V)
Cen ft A Ti:i
Cent Lea. l'Ten la pf M
Chi ft Alton 17

Chi A All pf i
Chi ci v pf Wj
Chi I A I. pf. ,vi
CMftMPl.f 14V,
ChlANW MP
Chl&MV Ilf..l01
C SI P A I).. 117
t'SIP pf Iffl
Chi t'n Tiac

ma l'j

235

20
485
20

100
750

NEW YORK STOCK EXCHANGE PRICES.

Railroad and Othsr Share.
WEDNESDAY, FSBRUAItT 21. 1B1I.

Allis Chaiiiern
Allis Chalmers pf
Am Reet Sunar
Amal Copper.'.
Am Ag ( hem ,
Am Ag unom pr
Am Can
Am Can pf
Am Car F
Am Cotton Oil
Am Cotton Oil pf
Am Ice
Am Smelting
Am Sugar.....
Am Telephone A Tel
Am Tobacco
Anaconda
Atch Top A 8 Fp
AtchTonAHKenf..
Am Tob pf ex div....

At Coast bine...
Halt .V Ohio.. ..
Hank of Commerce IDA

Brooklyn Rapid Tran.
Brooklyn Union Gas..
Canada Southern ....
Canadian Pacific, .

900 Chesapeake Ohio
120 Chicago Oreat West

26O0 Chi Mil A St Paul
1100 Chlno Copper
600 Comstook
200 Consolidated Qas
200 Corn Products.,
400 Corn Products pf
2O0 Del Lack-- Western
12f Denver Rio Orando pf..'.
ino'Distillors Securities I.
400! Erie
noo Erie 1st pf
2251 Erie 2d pf
too Federal MA S pf
100,C3en Chem Co
im,Oen Chem Co pf
noOitteneral Electric Ci
tnndoldfioid Mln

iryyi fire.il .Vor f
7m Groat N'or Ore cfs
100 Inter Paper pf
400 Inter-M- ,

noo Inter-Mwt-

no'tnter-Me- t pfext
inn Kan City Southern pf
ino i.iggeti fliyers..
jiy) Liggett A Myers pf

;ftnn !eliigh Valley
inon liouisville A KaahWlle.
201 Mackay Cos
ino Mackay Cos pf

t7nn Miami Copper
2Vi Minn A St lwls.
;ro Mo Kan A Texas
im'Mo Kan A Texaa pf

Missouri'Paciflc
.VVi'N'at bead
;w Nat R R of Mex 1st pf...,.,
linn Nevada Con

jnoo'New York Central
inoN YChlASli
inn'N Y N H A H
too N Y Ont A W

1400 Norfolk A Western
3no'North American Co

2100 Northern Pacific
too Pacific Mall

Hon Pon n R R
im Poopln Gas
unoPhila Co

;.Tm Pitts C C A St 1,
boo Pressed Steel Car

jloo'Ray Con Copper
loo Railway Steel Spring pf.,
sno'Republlc Steel
nnn Republic Steel pf

129400 Reading
li m Meaning in pr
ino Rock Island
ion Sears-Roebuc-

300 St IouU So Western pf..,
3mn Southern Pacific
lino Southern Railway
ono Southern Railway pr
joo'Tenn Copper
jon'Texas Pacific
ino.Thifd Ave Kltwi
lon Tol St I A Western
inn'Tol St L A Western pf .. .

inrrwin City R T
ton Union Big A P pf

l3J(l3?i'( 30O3nUnion Pacific.
inn Union Pacific pf
inn'un ity inv pr
inr rr r I Alcohol
ion V S Rubber

IBonn tr s steel
4.V,!' S Steel pf

;Ron Utah Conner. '.
ym Va Carolina Chem
inn Vn I C C
inei Vulcan Detinning
nor' Wabash
so" Westinghouse

irmnVVstern Union Tel
W Wheeling A-- l.akn Krie
nor Wheeling A- - tjiko Frie 1st pf.
',oo' Wheeling A Lake Erie 2d nf

Tntnt sales 789.173 shares.

rttp.ina
lteJ,

ASKED PRICES.

Closing prices stocks transaction yesterday

m; cm un Trae
nf 1r r r a st 1.. as

bi cccftsii.nf. m
ti; ri.v a 1B.M4

on Clev A

I'1 PU BS
oa Col fuel A Ir 24'

roiv ft irr'. -
Jt. 'Col So.. 41

Col A So 1 7S
loi ColASoSptM
35 Cret Caroel. 65n cuh Am sui

lin Cuh Am 9 nf 004
a' tvi It Hurt. IT0

t) M A F P. 3
101 PMJrPinnf, 2
Mi t)en A rt Or. 31 ij

111 I Pet ft Mark.lt.t
im iiet ft M nf.,toil: Pet tipped., ns
:s4 tul s s aA, 1

lis' j niiissfta pr is
Nl HvATH lit.
37!i Fe1 Mln ASHm C Wlltlme.m
SOU I CWJIelmepflM
.it lien Motor, zz
no

107lf
ii.lt
l'

so
:a
u

110

m

pi
M'7
.14
Ml

1451,

ii:i:i111
1IUI

:'.

nid. Atltd

Cen Mirspf. 74
Col!ASuvU.115V
Cranhv Con,
Havana nf, --

Ilm4lk Mln..

llllpol, Crn..lSS!(
Int Hart
lnt Harv pf 1I0U
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Int Pump m
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Ineer.rianil on

pt 07
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Iowa On pf. S3
K 0 Pt, H 4

M tif 7A

Kan CI It So, r.t
Kro ft H M 7
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DAILY, TREASURY STATEMENT.
Wabhinotok, reb. 21, The atatement of

and expendllures.of the Treaaury ahotva:
I'exrrdn. Thti minlA. fitcal iar.Ilerelpts... $l,v:3..vc r3A,&27.n 4iA,aM.353

I'.xpenillturea 3,I7L' 33.317.A32 443.354.UIXI

Pencil 11,244.507 2.BMj7 123,34 L737
The receipt, trom cuiioma ye.terday were

fAin,53; Irom Internal retenuc. ordinary. II.O07.-ml)- ,

corporation lat. tl4.0A4. and rolacellaneoua,
(03,475. Nnilnnal.bank.nnleatrecetved Jor redemp.
linn. It.mn.7a7.

The rash statement or Ihe United stalea Treai-ure- r

for February m ahotta!
UKSEnvs ri'KP.

Gold coin and bullion. .1, 1150,000,000
TRtiar ruxn.

Toedrem outitandlne rerllncatea.. $l,30l),7S2,30
ncNrRAi, ru!D,

Gold coin ... tl3.A53,A3
tioia ceriinraiea .., ... A3.nuO.4D7
Sllter dollars .... ..... ... 11.21, US
Miter certlflcAtes,. ...... ll,033.Ais
tlnlied Slate, note o,72B,Aro
National bank note. 1722.?n
Cerllllcd ihecka.on banks ..... 4S,;d

Tolal, 1132,001,237
Deduct current liabilities.. 7A.1A5.tl3

Worklnc balance In Treaaury, $54,710,142
In national banks., 34.4IU.T42
Silver bullion, aubildlary Kilt er and

minor coin., 27.I3L2AA
Awaltlnrt relmliurfcemenl. 231,170
Ca,h balance U8,AS4.S31
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IT'S FARMERS OREGON WANTS.

President Elliott of Northern Pacific Says
Labtk Council Exaggerates.

Howard Klliott, president of the North
ern Pacific Railway, said yesterday in
answer to tlie charges of tho Portland,
Ore., Labor Council sent to Gov.
that New York "homeseekers, mechanics
and laborers" had een duped by alluring
advertisements' about Oregon's oppor- -
tunlt ies; that there haa not been any suffer
ing in Oregon;' that real homeoeekers
can get on there; that men who will develop
the agricultural resources of the State
will do excellently; that formers and not
mechanics and laborers am needed, anrl
'that inducements have been held forth
to larmers ana not to mechanics or labor-
ers. The reports of destitution among
laborers sent to (lov. Dix said by

Klliott to have been grossly exag-
gerated. Settlers are nnxtouslv awaited,
in many parts of Oregon, said Mr. Klliott.

New Directors of Ilrnadway Trust Co.
Tho Broadway Trust Company has

completed its board of directors following
its absorption of Savoy Trust Com-
pany or Manhattan and the Flatbimh Trust
Company or Brooklyn. Tho dlrectorcto
now consists of F. A. M, Burrell or Charles
A. Schleron A Co., M. M. Holding. Jr.,
Ira'Ieo Bamberger, Kugeno S. Benjamin,
William C. Breed, Juines Clarke. M, M.
Beldlng, Sr.. James Cochran, Warren
Crulkshank, M. J. Drumtnond, Emanuel
Gerli, Hobort I.. Gerry, Waltor'M. Glad-
ding, William Halls. Jr., Frederic G. leJohn '.. I.otJ, Adam K. Luke, Kdwin 1.Maynard, James II. Nichols, Lewin F,
Pierson, Walter Scott, Theodoro F. Whit-mars- h.

Frank W. Woolworth and Peter
B. Worrall. The capital and surpltiH ofthe Broadway Trust Company have liecnincreased from $700,000 to $1,500,000,

4

Business Troubles.
The Carbonless I'aper Company, innnu-faeture- rs

of paper 52A Weat Ihlnuihstreet, his made an assignment to Lettls
11. tvooaourn. Katvard I'. Ilarrett Is
president.

Maximilian and Henry Xinkrs. tvhnir.H..i
ai Maximilian .Ipkes, architects and build-
ers at 22fl Hfth avenue, hate tiled a petition
In bankruptcy tilth liabilities 145N,091 and
nu Rsaci in inn nanil ties ISH.A.In

101'j
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BAD YEAR FOR STEEL CARS.

Plants Operated to About 2,1 I'er Cent, of

Capacity Outlook Better.
The report of the Pressed Sleel Car

Company for 1911 shows gross sales of
Sll.33t.Oe4. against $27,975,078 Tor 1010;

not r,t roi Hilt nirnlnat 11.848. 3Cfl:

ia per cent, on wiu coiiuiiuii nvui-i- v, i,i,.r,
6.61 per cent. In 101Q; n total surplus of
$7,304,841. against $7,347,005. nnd nssets
or $34,590,010, against $35,133,140. In
his remarks to stockholder! on the sub-

ject of the very bad report Iresidont
F. N. Hoffstot says that the company's

'ils 1913 plants been operating about
"o7A4.!pr cent ot capacity tliroughout the

ASK

88I4

Hvy

Aooo.....nai

TAC

value), 000

10a

tho

nrnFll.

year, iicisiin nmu nut u, ,u "ua"..
1 there were fewer cars ordered tlia.i In
nny year of which tho company lias rec
ord. Even with the burst of activity at
low prices nfter that dato total orders
for 1011 remained less than tnose or any
year since 1003. 'Ihe company took
some of that very cheap business, but
its president says now that lie has reason
to anticipate a better volumo of business
and better profits. The report is, on
tho whole, even n worse shotting than
tliat mado by the Lackawanna Steel
Company in its report for 1911, rendered
n few day.s ago.

Atn linAKK HAD A HARD YKAtt.

Tho report of tho New York Air Brake
Company for 1911 shows salea nnd other
income of $1,044,395, against $2,600,103
for 1910; expenses of $1,414,700, against
$2,000,337; profits of $47,799, against $448,060
In 1010 or .47 per cent, on the stock, against
4.4S per cent, in 1010, and a final deficit
of $401,839. against a surplus of $148,288

in 1010. Assets were $13,006,052, against
$13,222,608. After yesterday's annual
meeting President C. A. Stnrbuck said
that January sales for 1012 liad leen 00
per cent, lietter than in tho same month
n vo.'ir itrrn jinil thill. Ihn nlltlook Was

! excellent for tho whole of 1012. In No
vember nnd December or 1011 tno com-
pany did more business than in tho pre-
ceding ten months combined. No action
was taken on the dividend. Sinco Janu-
ary 28, 1011, there has lieen no dividend.
The company starts its new year with
a profit and loss deficit of $245,000 and
cash on hand of somo $375,000. The
president says that the year's very bad
business was due to tho ndverse decision
of tho Interstate Commerce Commission
on the mutter of freight rate advances.
That compelled even greater railroad
economy than had been practised before.

NEW ATTACK ON COAL ROAD.

Delaware and Hudson Indicted for Carey.
. Ing Hay tn Its Mines.

Alban'T, Feb. 21. The Federal Grand
Jury, in session in this city at a term of
the United States court, Justice Martin
presiding, has indicted the Delaware and
Hudson Company on thirty counts charg-
ing it with violation or the commodity
clause or the interstate commerce act.
Hitherto prosecutions under this clause
have been Tor the transportation of coal.
The present case is based on the charge
that hay was transported by the railroad
from places in northern Ni?w York to
Wilkesbarre and Plymouth Junction for
use in the company's mines.

The clause of the interstate commerce
act prohibits railroads from transporting
property it owns except such as it uses
in the conduct of its business. The
Delaware and Hudson and other roads, it
is alleged, havo evaded this prohibition
by forming separate corporations which
take a title to property and transport it
as their own.

Special Agent and Examiner J. J.
Hickey of the Interstate Commeraje Corn-missi-

says this is attacking the roads
on the ownership or the mines from an
entirely new angle.

"The subterfuge or transporting and
selling the coal lis hitherto held good,
but now wo can at least prove that they
have violated the clause in respect to this
hay "

Another indictment charges the road
with billing cars or railroad scrap iron
rrotn Albany to Syracyse when in reality
they were shipped from Carbondale, Pa.,
to Syracuse.

J, White Sprong, tLe company's pur-
chasing agent at Albany, is also Indicted
for directing tho making or the raise
bills. He and the company pleaded not
guilty before Judge Martin and gave ball
in the sum or $2,000 Tor appearance nt the
April term or the court in Syracuse.

JAMES B. DUKE SAILS.

Thinks Business Can Stand Government
Interference If the Tariff Is Lei Alone.
James B. Duke'said before he sailed

on the Olympic yeaterday for a four
months pleasure trip abroad that there
is no friction between the British-Americ-

Tobacco Company and the American
Tobacco Company.

"So far as I know," said Mr. Duke,
"there Bre no big things pending with the
business or the British-Americ- Tobacco
Company. The reorganization oi the
American Tobacco Company has pro-
gressed very smoothly and is practically
completed. About 90 per cent. ot the stock
has already been exchanged. I cannot
tell what effect the reorganization brought
about by Government interference is
going to have on tho business. It is too
early to tell what effect that same inter-
ference is going to have on the business
or the country, but I believe that It mnttcrs
very little bo long as they do not monkey
with the tariff." Mr. Duke said nlsothat
in his opinion it doesn't make mucbdiflei-enc- o

whether a Republican or a Democrat
rs elected President next November.

Oliver II. Payno. P. A. B. Widenerand
G. D. Widencr have resigned as directors
of the American Tobacco Company. Their
successors will not be chosen until the
meeting to be held in March.

Prrdiire Exchange Wants Tenants.
A special committee of Produce Ex-

change men, J . Wnrner. chairman,
began yesterday to hold meetings at
which plans for the consolidation of the
Cotton, Coffee, Metal and Consplidated
exchanges under the singlo great roor or
tho Produce Kxchango are going to bo
talked alioiit. There haa been nothinp-mer-

definite than talk. Tho ProduceKxchango is taking the initiative. Theother exchanges apparently do not careto move over to tho big red building onBeaver street. The Produce Kxchango
has far more room nnd floor space than itneeds and it wants tenants

Ottering of Tokln .3s Here.
Kuhn, IiOeb Co. are offering hero
,000,f)00 as tho New York allotment of

tho city of Tokio 5 per cent., loan or 1112
at 05 on a fixed rale of exchange Tor NV,w
?ii,!'ik 8.l.lbcrlb"r8 of per A 1 uteri Ir.;.,hBt ecl'ango stipulated the price
i?!,"' e?u?,,.ft '(notation or alioiitor l( ImIow the official Irfindon offer-ing. Payment for the bonds must bemade $25 )er i'UXl boml on application and
$432.77 on March, 15. Subhcrlptions w
bo closed, at 3 o'clock Tuesday. Cablesfrom Paris yesterday said that tho loanbad gone to a premium of 1,', per cent,there,

Ilarrlman National Bank nn New Basis.
The Harrimaii National Bank received

yesterday afternoon the
direct and 100,.1M are contlgent for auaran-- 1 , , LoniPtrollor of tho Currenoy to do

ijuwiicNi miner 11s now capitalization or
l.flOU. The Increase Irom $2ho,ok) was... u 1! A .1 .In I , . .

'mpHnv.l "i; rr " "eung last January.
A"" " win negin to do husine.v underW?1 'n '" "nd hai' been eniaSdJ h new oapiii i, morning

.iKw.oug

PRICES NOT DISCUSSED

AT THRY DINNERS

Says Independent Steel Mnnufne-turc- r
to Senate

BUT A TACIT AGREEMENT

That filed Manufncltircra Should N'ot

Cut Each Othnr's Throat!". S,
Steel Didn't Control Prices.

WAsniNOTON. Feb, 21. V. L, Kin?,
nt or the Jones A Laugtilia

Company or Pittsburg, the largest
independent manufacturer or steel in th
country, to-da-y toltl tho Senate Finance
Committee of tho relations that existed
between tho United States Steel Co-
rporation and tho Independent manu.
faeturers prior to 1901, when it was

that the arrangements "might b
in violation of tho Sherman antl.truat
law." Mr. King nlso told tho commits
or the Gary dinners, and said that "while
prices were not discussed at these gather-
ings there was n tacit understanding
that the manufacturers or steel should
should not cut each other's throata,
Ho said the purposo or the Gary dinneri
was to keep the steel manufacturer
from doing anything foolish, and that at
the first dinner an effort was made to im-

press on the manufacturers tho import-
ance of not becoming panio stricken.

In the course or Mr. King's testimony
Senator Penrose, chairman or the com-
mittee, announced gravely:

" A nowspaper photographer is present
and ir the committee will axsumn an im
portant and judicial attitude the photo-
grapher will proceed."

The man with the camera made ready.
Thero was a long wait and a feeble snap.

"The committee will continue the
judicial attitude," said Penrose without
a smile.

Once more the photographer tried,
this time with success.

In making a plea for the Jones-Laug-

lln company employees
King quoted this from the Scriptures'

"But if any provide not for his own,
and specially for his own house, he hith
denied the faith and is worse than an in
fidel.

Mr. King said the independents always
rollowed the reductions in prices of thM
Steel Corporation and "that the chances
were the independents would follow
any increase."

The witness couldn t agree with
Heyburn on the question that th

Steel Corporation controls the price and
can dictate absolutely what the price is
to be. The witness said he knew of no
effort to unite the independents k) thev
would not have to follow the Steel Co-
rporation, although he admitted that an
attempt had been made to combine the
independents. He denied knowledge of
nny Instance where the Steel Corporation
had tried to punish independents who
undersold.

Joseph G. Butler or Youngstown, Olvo,
appeared before the committee ni tie
chier spokesman for the pig iron s.

He said the pig irpn duty in th
Dingley bill was cut 50 percent, in th
Payno-Aldric- h bill and Underwood pro-
poses nnother cut or 50 percent. He sii I

that pig iron was produced in Germsny
and England $9 cheaper than in this cs jn-tr- y

and thru the Underwood duty oi
$1.50 a ton would cause distressful con-

ditions in the industry.
"When we heard of the passage of thl"

bill in the House," said Mr. Butler, "we
paid little attention because we thought
it was n political measure for political
effect. Soon afterward tho pip iron men
awakened to the danger to their, industry
and sent a delegation to talk to the Fin-
ance Committee."

Mr. Butler charged that the chanes
In duty from existing specifics to ad
valorem in the Underwood bill would
open the doors to fraud. "After it be-

comes a law." he said, "it.will mean a
rovoluton in labor."

"When Mr. Underwood presented the
metal schedule In the House," he said,
"Alabama was where Iron could be made
more cheaply than in any other part of
the United States. He suggested that
manufacturers generally might get the
benefit or the advantages by moving down
there. It looks aa if ne was looking out
for No. 1 and was disposed to have a mo-
nopoly in the production or iron located
in Alabama."

Senator Oliver ot Pennsylvania in an
address to the committee said the' gen-
eral impression that the United States
Steel Corporation waa the dominant
factor in the steel business was unfounded.
He considered that the corporation did
not produce more than 40 per cent, of the
steel products of the country.

WINNIPEG LOSES M. 0. SUIT.

Prlr.v Council Derides It Can't Turn
Private Electric Co. Out of Streets.

WiNNirr.0. Feb. 21. A decision of the.
Privy Council in favor of the Winnipeg
Electric Company in the $25,000,000 litiga
tion instituted by the city has caused cen- -

aternation among city officers. The de-

cision is n blow at the principle that mu

nicipalities have complete control of their
streets r.no also at puono ownerenip oi
public utilities.

The litigation began in 1000. Tho Ma-
nitoba. Stlnremn Court decided all nointi
at issue In favor of tho city, and an appeal
was taxen to tne mvy council, wnoen
decision is final.

The city sought to oust the company,
contending that it occupied the strett
tviinout warrant cf law, having taiteo 10

secure the approval of the legislative
council for its amalgamation with tnt)
Winnipeg Street Railway Company

Syndicate's Maine Central Notes Sold.

A syndicate comp'eped or I.ee, Hiccin-so- n

& Cci. and F, S. Moseley t Co sold
yesterday their entire allotment of lh
$12,000,00(1 Mnino Central one year I I'er
cent, notes at ICO and interest lh"
notes wero sold first to J, P. Morcio
A Co,, nr.d it is understood that tn t

house placed a largo part of them pn
vately. Proceeds will lie used tonl
retiring $15,484,000 obligations m;Mi:iinu
on April 1 next. In addition to money
received for the notes tho Maine t'cmri
has about $S,0oo,ooo in its treasury received
from stock subscriptions .im ,lul- -
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